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Street plunged into a panic, stocks of every char-
acter dropped with a thud, it was plain that, un-
less something was done, every broker and every
banker in Wall Street would fail by nightfall. So
the two contestants had to suspend hostilities in
order to save the financial world they lived in A
truce was signed pending Morgan's return to New
York m July In November, Bacon retired, broken
in health by the gigantic strain of the Morgan busi-
ness, just as Coster before him had been But his
place was more than filled by George W Perkins.
In the formation of the Northern Securities
Company in the fall of 1901, another important
link was forged which served to weld the rival finan-
cial groups of Wall Street together The North-
ern Securities Company was a holding corporation
with $400,000,000 capital, which was formed to ac-
quire by exchange of stock all the capital of the
Northern Pacific Railway and a majority of the
capital of the Great Northern, thus insuring control
of the Burlington, nearly all the stock of which had
been acquired by these companies As the Union
Pacific and Harriman and Standard Oil interests
had bought a great block of Northern Pacific stock,
this agreement meant that they would control sub-
stantially half of the Northern Securities Company